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MONTHLY SIMARY AND AERAGES FAR JULY 2004 1/ - (INESS OHRRWSE NOHD FRBS ARE DOLAS FFRRAND AU/ TL)

 RERORT NMBER 26 :: FERORT NMBER 27 RERORT NMBER 28 :: FERORT NMBER 20 . FERORT NMEER 30 :: 2004 2003
awm 1Y B nnE EE R B R LR B G EE e B nRn LR B RnRCE EE L oo Average . Average
Juol-02 :: Juo-0 :: Ju1-16 :: JUuU19-23 ;@ JU26-30 o Totd : o Tota
GHEE

WSINI N (VP Delivered, LTL)
-- Rrocess American 5# Loaf :0 1807/5- 24000 :: 1.5850- 21900 :: 15450 - 21900 :: 1.5825- 21900 :: 16250 - 21900 :: 19069 : 16610
-- Bick Ad @ Menster 5# 10 23075-23800:: 2077/5- 21700 :: 20175- 21700 :: 20900 - 21700 :: 2 1325- 21700 :: 21446 : 1.9409
- Cheddar 40# B ock 10 20050- 22800:: 1.7750- 22650 :; 1L7150- 22650 :: 1. 7875- 22650 :: 1.8300- 22650 :: 20320 : 1.8370
- Mnterey Jack 10# 1022475 - 24500 20175 - 22650 :; 19575 - 22650 :: 20300 - 22650 :: 20725 - 22650 :: 21610 : 20405
-- Bue 5# 10 24025- 30900 :: 21725 - 28900:: 21125- 28900 :: 21850 - 28300 :: 2275- 28900 :: 25516 : 2326
- Mzzarella 5 - 6# 0 19500-23650:: 1L7200- 23650 :: 1.6600- 23650 :: 1L735- 23650 :: L7/50- 23650:: 20538 : 19570
-- Gade ASwss Qits 6 - 9 D 23AB- 2800 23AB- 29950 23AB- 295000 23AB- 29950 23AB- 29500 26433 1 2343

NORTHEAST (VR Delivered, LTL)
- Qheddar 104 Rrints 0 L7200- 22350 1.4900- 20050 :: 14300- 1HM50:: 15025- 20175 :: 15450 - 20600 :: 17/01 : 17626
- Gheddar 9ngle Diisies L6775 21525 14475 - 19225 138/ - 18625 :: 14600 - 19350 ;:: 1.5025- 19775 17076 : 17051
- Gheddar 40# B ock 017925 20525 15625 - 1825 15025 - 17625 ;:: 1L5M0- 1880 :: 16175- 1.8775:: 17151 : 1.7140
-- Process 5# Loaf 1 18375- 20425 1.6175- 1.8225:: 15/50- 1.7800:: 16125- 1.800:: 16550 - 1.8625:: 1738 : 17207
-- Rrocess 5# Siced 0 1L875-21000:: 1.6375- 1.8300:: 1.5950- 1.8375:: 1635 - 1.877/5:: L67/50- 1.9200:: 17770 : 17643
- Menster 10 18925- 20950 :: 1.6625- 1.8650:: 16025- 1.8050:: 1L6750- 18775 :: L7175- 1.9200:: 17864 : 17801
-- Gade ASwss Qs 10 - 14# 1024500 - 26500 :: 24500 - 26500 :: 24500 - 26500 :: 24500 - 26500 :: 24500 - 26500 :: 25500 : 24500

VEST GOAST (VP Delivered, LTL)
-- Process S# Loaf D L77B - 2037500 155/ - 18175 L5150 - 17750 ;0 15550 - 1.8150 :: 15975 - 1.8575 17064 : 16886
- Gheddar 40# B ock L7750 - 21275 15450 - 1.8975:: 14850 - 1.8375:: 15575 - 1.9100 :: 1.6000 - 1 9525 1.7439 : 17169
- (heddar 10# Qts 101950 21750 17250 - 1450 :: 16650 - 1.8850:: 17375 - 19575 :: 1.7800 - 2 0000 18576 : 18701
- Mnterey Jack 10# 1019650 - 21250 :: 1.7350- 18950 :: 16750 - 1.8360:: 17475 - 19075 :: 1.7900 - 1 9500 18376 : 18501
-- Gade ASnss Qits 6 - 9 1024500 - 28700 :: 24500 - 28700 :: 24500 - 2.8700 :: 2.4500 - 2.8700 :: 2.4500 - 2 8700 26600 : 23455

AU D RDLS

SO RS & QASS || GEAM(S per b butterfat)

-- Northeast - f.o.b 1124981 - 27820 :: 24473 - 26920 11 24197 - 26803 :: 22979 - 24719 :: 22033 - 23703 :: 24653 : 16880

-- Alanta- dvd equiv. :: 25170 - 27631 :: 24849 - 27108 :: 24560 - 26803 :: 23153 - 25068 :: 22367 - 24036 :: 248% : 16936

- Upper Mdvest - f.o.b 10 25549 - 26117 ;: 25414 - 26355 24197 - 26068 :: 22630 - 24371 :: 22033- 23703 :: 24480 : 1.6837
AR ES - CONENED SAM- NORTHEAST ($ per |b. wet sdids) - f.o.b

-- Qass I 10 0.9200- 0.9500 :: 0.9200- 0.9600 :: 0.9200 - 0.9600 :: 0.9150 - 0.9600 :: 0.9150 - 0.9550 :: 0.9378 : 0.8900

-- Qass |11 :012800- 13700 :: 1.2700- 1.3300:: 0.9700 - 1.0300 :: 0.9700 - 1.0300:: 0.9700 - 1.0200 :: 10966 : 0.93%9

NATI VYL EVARGRATED MILK ($ per Gase)
(Gse - 48 - 12 fluid oz cans)
-- Delivered Mjor US Gties ::22 0000 -30.0000 ::22. 0000 -30.0000 ::22.0000 -30.0000 ::22. 0000 -30.0000 ::22.0000 -30.0000 :: 26.0000 : 24.4318
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awm 1Y ----------------- ----------------- B G EE e ----------------- ----------------- oo Average . Average
Juol-02 :: Juwo-0 :;: Ju12-16 @ Ju19-23 ;@ JU26-30 :: o Tod : o Totd
RY RS
NONFAT ORY MILK
- Gntra And BEsst (f.ob.)
- Low Md umHeat 0.85/5- 0.9800 :: 0.857/5- 0.9800 :: 0.85/5- 0.9800:: 0.85/5 - 0.9800 :: 0.85/5 - 0.9800 0.9188 : 0.8419
-- Mstly 0.8800 - 0.9100 :: 0.8700 - 0.9100 :: 0.8700 - 0.9000 :: 0.8700 - 0.9000 :: 0.8700 - 0.8900 0.88%9 : 0.8
-- Hoh Heat 1309050 - 12000 :: 0.9050 - 1.2000 :: 0.9050 - 1.2000 :: 0.9050 - 1.2000 :: 0.9050 - 1. 2000 10525 : 0.8945
-- Vst (f.o.b)
-- Low Medi um Heat 12 0.8300- 0.8900:: 0.8000 - 0.8300:: 0.8000 - 0.8800:: 0.7950 - 0.8900 :: 0.8000 - 0.8900:: 0.8435 : 0.8391
-- Mstly 0.8400 - 0.8600 :: 0.8300 - 0.8625:: 0.8300- 0.8625:: 0.8200- 0.8625 :: 0.8200 - 0.8625 :: 0.8443 : 0.8015
-- Hoh Heat 0.8700 - 1.0600 :: 0.8600 - 1.0000 :: 0.8600 - 1.0000 :: 0.8600 - 0.9900 :: 0.8600 - 10100 0.932 : 0.841
WWEY FOZER ( Nonhygr oscopi €)
- Gntrd  (f.ob) 0.2600 - 0.2875:: 0.2500 - 0.2750 :: 0.2400 - 0.2700 :: 0.2350 - 0.2600 :: 0.2250 - 0.2500 :: 0.2527 : 0.1558
-- Mstly 0.2600 - 0.2800:: 0.2575- 0.2700 :: 0.2500- 0.2625:: 0.2350 - 0.2550 :: 0.2300 - 0.2350 :: 0.2513 : 0.1538
- Vst (f.ob) 100200 - 0.3000:: 0.2150- 0.2850 :: 0.2150 - 0.2800 :: 0.2100 - 0.2700 :: 0.2100 - 0.2700 :: 0.2458 : 0.153%
-- Mstly 12 0.2300- 02600 :: 0.2300- 0.2450:: 0.2250 - 0.2400 :: 0.2200 - 0.2350 :: 0.2100 - 0.2300 :: 0.2308 : 0.1515
-- Northeast (f.o.b.) 10 02850- 0.3175:: 02750 - 0.3125:: 0.26/5- 0.3050 :: 0.2575- 0.2000 :: 0.2475- 0.2850:: 0.2819 : 0.1631
- Southeast  (Del vd) 0.2950 - 0.3075:: 0.2900 - 0.2950 :: 0.2850 - 0.2900:: 0.27/50 - 0.2850 :: 0.2700 - 0.2750 :: 0.2848 : 0.1830
WEY FROH N CONENTRATE
- Gntra And Vst (f.ob.)
-- Extra Gade 34%FPotein 12 0.6350 - 0.6750 :: 0.6350 - 0.6700 :: 0.6350 - 0.6700 :: 0.6350 - 0.6650 :: 0.5950 - 0.6550 0.6459 : 0.4347
- Mstly 11 0.6450 - 0.6650 :: 0.6450 - 0.6650 :: 0.6450 - 0.6650 :: 0.6450 - 0.6650 :: 0.6250 - 0.6550 0.6516 : 0.4127
ANML FED - WEY
- Gntra (f.ohb.)
-- MIk Repl acer 12 0.2200- 0.2500 :: 0.1600 - 0.2300:: 0.1600 - 0.2300:: 0.1900 - 0.2200 :: 0.1900 - 0.2200 :: 0.2032 : 0.1426
BUTBRMILK (Mn. 30%pr ot ei n)
- Gntra (f.ob.) ;0 L077/5- 12700 :: 1.0350- 1.2700:: 1.0350- 12700 :: 1.0350- 1.1800:: 10500 - 1.1800:: 1.1357 : 0.7728
- Vest (f.ob.) 1 10200- 1.0650:: 1.0200- 10650 :: 1.0200- 1.0650 :: 10200 - 10650 :: 1.0200- 10650 :: 10425 : 0.7281
-- Mstly 12 10200- 1.0500:: 1.0200- 1.0500:: 1.0200- 1.0500:: 1.0200 - 1.0500 :: 1.0200 - 1.0500 :: 1.0350 : 0.7248
-- Northeast (f.o.b.) 1210000 - 1.2900 :: 1.0000 - 1.1900 :: 10000 - 1.1500:: 0.9875- 10900 :: 0.9875- 1.0900 :: 10649 : 0.7073
- Southeast (De vd) 1309800 - 1.2000 :: 0.9800- 1.2000:: 1.0300 - 1.1700 :: 10100 - 1.1500 :: 1.0100 - 1.1500:: 10877 : 0.7289
WOE MLK FOZER
-- Ntiond (f.o.b.) 10 1.3800- 1.5000:: 1.3350- 1.4800:: 1.3350- 1.4800:: 1.2850- 14800 :: 1.2850 - 1.4500 :: 13957 : 1.0940
LACTCE
- Gntra And Vst (f.ob.) 10 0.200- 0.2700 :: 0.2100 - 0.2700 :: 0.2100 - 0.2700 :: 0.2100 - 0.2700 :: 0.2100 - 0.2700 :: 0.2405 : 0.2141
- Mstly 10 0.2300- 0.2450:: 0.2200- 0.2450 :: 0.2200 - 0.2400 :: 0.2200- 0.2300:: 0.2200 - 0.2300:: 0.2290 : 0.1905
CHN- Hibe- Ntiona (f. ob)
- Norestricted - Rennet 124500 - 26800 :: 24500 - 26800 :: 24500 - 27500 :: 25500 - 28000 :: 25500 - 28000 :: 26230 : 20716
- Norestricted - Acid ::24500-2.7([1)::2.45(1)-27(11)::2451)-2.7([]()::2.55(D-285(X)::256(X)-2.8500:: 26318 : 20432

1V Rices for @l products are issued once a week and represent a val ue for the entire week. Minthly averages are based on weekly prices and are
tine-vei ghted according to the nuner of workdays in the nonth - Saturdays, Sundays and National Hilidays excluded. No nonthly average is conputed if
one or nore veekly prices are nissi ng.
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CH CAGD MERCANTT LE EXCHANGE AVERAGES FAR JULY 2004

FEFCRTI\LNBERZG FEFCRI'NNBERZ? FEFCRI'I\LNBERZS REFCRI'I\LNBERZQ FEU{I'I\LNBERSO 2004 * : 2008 *

anm 1Y B EEREE e B R e B R e B R e B ERnE L oo Mnthly @ Mnthly
Jui-2 0 Juw6e-9 o Juw12-16 0 JUw19-23 @ JU26- 30 :: Average : Average
BUITER
-- GAE M
- - Monday i i # i 1.8625 i 1. 6600 v 1. 7050
- - Tuesday i i i i o
- - \dnesday i i 1. 8600 i 1. 7000 i 1.6575 N 1. 7075
- - Thur sday i i i i i i :
--Fiday i 1.8950 i 1.8625 i 1. 6600 i 1. 6900 v 1. 6900 ©r 17458 @ 1.1985
--\Wekly Average** :: 1.8825 i 1.8613 i 1.7408 i 1. 6692 N 1.7008
@253y
-- BARES
- - Monday i i # 1.3675 1.4300 v 1. 4500
- - Tuesday i i 1.38% 1.3675 1. 4500 o 1. 4600
- - \édnesday i i 1.3575 1. 4200 1. 4500 N 1. 4900
- - Thur sday i 1.4125 i 1.3575 i 1.4300 i 1. 4500 i 1. 4900 i :
--Fiday i 1.38% i 1.3575 i 1.4300 i 1. 4500 v 1. 4900 i 14226 @ 14668
--Veekly Average** :: 1. 4060 i 1.3638 i 1. 4030 i 1. 4460 - 1. 4760
- 40# BLAOS
- - Monday # 1. 4050 1. 4700 1. 4800
- - Tuesday 1.3700 1. 4050 1. 4800 1. 4900
- - Védnesday i 1. 3600 1. 4500 1.4800 1.5200
- - Thur sday i 1. 4400 1.3600 1. 4600 1. 4800 1.5300 :
--Fiday i 1. 4100 1. 3600 1. 4600 1. 4800 1.5300 1.4486 : 1.5123
--\Véekly Average** :: 1.4220 i 1.3625 i 1.4360 i 1. 4780 i 1.5100
NONFAT CRY M LK
- BEXTRA QRAE
- - Monday # 0. 9200 0. 8500 0. 8500
- - Tuesday 0.9200 0. 8500 0. 8500 0. 8500
- - Védnesday i 0. 9200 0. 8500 0. 8500 0. 8500
- - Thur sday i 0. 9200 0. 9200 0.8500 0.8500 0.8500 :
--Fiday i 0. 9200 0. 9200 0. 8500 0. 8500 0. 8500 0.8733 : 0.8400
--\Véekly Average** :: 0. 9200 i 0. 9200 i 0.8640 0.8500 v 0.8500
- GAEA
-- Monday # 0. 9200 0. 8500 i 0. 8500
- - Tuesday i i 0. 9200 0.8500 0.8500 N 0.8500
- -\édnesday i i 0. 9200 0.8500 0.8500 o 0.8500
- - Thur sday i 0.9200 i 0.9200 0. 8500 0. 8500 i 0. 8500 i :
--Fiday i 0. 9200 i 0. 9200 0. 8500 0. 8500 i 0. 8500 ;1 08733 : 0.8400
--Veekly Average** : 0. 9200 0. 9200 0. 8640 0. 8500 0. 8500

* M)nthly averages are a sinple average of all the closes during the nonth. Véekly and nonthly averages are i ndependent cal cul ati ons.
* ekl y averages are sinpl e averages of the closes during the cal endar week and are for infornati on purposes. Should the

V\eekbespllt between two nonths, the weekly average will appear in the nonthly report in which the Fiday close is reported.

# N trading QE was cl osed.



